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ABSTRAK 
 
 
ANALISIS HUBUNGAN PERTUMBUHAN EKONOMI, INFLASI,  
NILAI TUKAR DAN JUMLAH UANG BEREDAR TERHADAP  
INDEKS HARGA SAHAM GABUNGAN (IHSG) ASEAN-5  
PERIODE 2000-2015 
 
Anindya Dwi Hapsari 
F0113014 
 
 Penelitian ini bertujuan untuk menganalisis hubungan pertumbuhan 
ekonomi, inflasi, nilai tukar dan jumlah uang beredar terhadap Indeks Harga Saham 
Gabungan (IHSG) ASEAN-5 yaitu, Indonesia, Malaysia, Singapura, Thailand, dan 
Filipina periode tahun 2000-2015. Penelitian ini menggunakan analisis Vector 
Autoregression (VAR) untuk melihat hubungan antara pertumbuhan ekonomi, 
inflasi, nilai tukar dan jumlah uang beredar terhadap IHSG. 
 Hasil penelitian ini menunjukan bahwa pertumbuhan ekonomi memiliki 
hubungan positif terhadap IHSG ASEAN-5. Inflasi memiliki hubungan negatif 
terhadap KLCI, SET dan PSEI, serta memiliki hubungan positif terhadap STI. Nilai 
tukar memiliki hubungan negatif terhadap STI, dan hubungan positif terhadap 
IHSG, KLCI dan PSEI. Jumlah uang beredar memiliki hubungan negatif terhadap 
KLCI dan hubungan positif terhadap IHSG, SET dan PSEI. 
 Dalam penelitian ini, pemerintah dan lembaga terkait, khususnya bank 
sentral masing-masing negara ASEAN-5 yang berwenang hendaknya dapat 
mengambil kebijakan fiskal dan moneter yang mampu menjaga stabilitas ekonomi. 
 
 
 
Kata Kunci : Pertumbuhan Ekonomi, Inflasi, Nilai Tukar, Jumlah Uang Beredar, 
ASEAN, Vector Autoregression (VAR) 
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ABSTRACT 
 
ANALYSIS OF RELATIONSHIP BETWEEN ECONOMIC GROWTH, 
INFLATION, EXCHANGE RATE AND BROAD MONEY SUPPLY TO  
COMPOSITE STOCK PRICE INDEX OF ASEAN-5 FOR 2000-2015 
 
Anindya Dwi Hapsari 
F0113014 
 
 The aim of this research is to analyze the relationship of economic growth, 
inflation, exchange rate and broad money supply to composite stock price index 
(CSPI) of ASEAN-5 (Indonesia, Malaysia, Singapore, Thailand, and Philippines) 
in 2000-2015. This research uses Vector Autoregression (VAR) analyses.  
 The research result shows that economic growth has a positive relationship 
to CSPI ASEAN-5. Inflation has a negative relationship to KLCI, SET and PSEI, 
while it has a positive relationship to STI. The exchange rate has a negative 
relationship to STI, while it has a positive relationship to CSPI, KLCI and PSEI. 
The broad money supply has a negative relationship to KLCI, while it has a positive 
relationship to CSPI, SET and PSEI. 
In this research, the government, in particular the central banks of each 
ASEAN-5 countries, should be able to adopt fiscal and monetary policies that are 
capable of maintaining economic stability. It focuses to avoid fluctuations in 
macroeconomic and monetary indicators. 
 
Keywords: Economic Growth, Inflation, Exchange Rate, Money Supply, CSPI, 
VAR 
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